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摘  要 
















































Financial strategy, strategy theory applied and developed in financial 
management, is the most powerful support for carrying out business strategy. In China, 
financial strategy management is still in need of improvement in practice as well as in 
theory. The fierce competition in the international civil aviation market demands that 
China should build up hub airports immediately. Guangzhou Baiyun Airport, one of 
the three hub airports in China, is the first Chinese airport that built according to hub 
airport theory. Therefore, it will be meaningful in reality to practice financial strategy 
on Guangzhou Baiyun Airport. 
First, the paper states financial strategy theory systematically. Then, the 
investment strategy, financing strategy and dividend strategy for the hub development 
of Guangzhou Baiyun Airport are studied, based on the research of its current 
operating environment and financial position.  
As for the analysis of the current operating environment, the SWOT method is 
used to analyze the strengths, weaknesses, opportunities and threats of Guangzhou 
Baiyun Airport. As for the analysis of the financial position, problems in financial 
management are drawn out by analyzed the accounting quality, financial ratio and 
cash flow. Based on the analysis above, financial strategy of Guangzhou Baiyun 
Airport is worked out according to its strategy objective building up as one of hub 
airports in Asia-Pacific area. The paper thinks the investment strategy is that the most 
investment should be put into the fixed assets, optimization of the Hub-Spoke-System, 
and so on; the financing strategy is in turn of internal financing, convertible debt 
financing and stock financing; and the dividend strategy is that the dividend policy of 
low cash dividend plus extra dividend should be applied. 
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2005 年旅客吞吐量世界排名前 30 位的机场基本上都是中枢机场。而我国中
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1.3.1  企业环境分析方法 
















                                                        































1.3.2  财务状况分析方法 
本文在财务状况分析中先进行会计信息质量分析，然后进行财务分析。 
1、会计信息质量分析方法 
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